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e EH AR, 2021 2K CGTATBRBR K 6 BN 4922540 £ 70, 20205F K B 76 97 AN 25 M JF & 2R B $ 48 4L
1300/, R k3-55H ZEHF|CCTAURG M HAANRIAE LT H. NEPF BRAED RE, 2HEALTIS%EG LR %S
S5 &) A #14€) Biotech, CGTHM A AR Z 5 THLEHY, R KRCGTANIRCDMOK) I 6,535 Ik B A5 432
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SO SERRESZTHANY, THEEH: KE2021F K, FDARESHKILE S 77 2h 4 F A 5B K
COMOA /=, b= s @ R M iE55%, 2 FRABT75%49 B F 74 57 4~ 8] 4 #1714 Biotech, CGTZH 44 & i AT &
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FLkABMS S K 25 43538 i - W 7 K Amik EACGTANIR, MR HAeHLEZH T,

© EAE Sl R AR RGN E A S CGTATRA 8], BT 2 8] 8 L AR 208, A By CGT /™ Ak,

H: 2@tk BE AR HFRL & KRADECGTAURN EZFMEH
180 - 19 - 20 i E7  AAUcER) A
s L e hms _ | 2021/1/19 RE KPR 8.75 Henogen IR AR 2
160 1 —2AHER (TAL) RHHE 18 2019/9/6 B AAERH|Zh 30 Roivant wm i 3K E 7 &
140 | - 16 2020/4/1 F—=4 3 Ultragenyx AAVIL A 57 ik R
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120 A 2020/11/12 Bt B - Lacerta A st Ab 2 140K R R 69 LB 57 ok
- 12 2020/10/29 il 2.8 Verdere Bio AR AARESTFE
100 7 2020/10/26 F#H 40 Asklepios  Atat i M K g 4 B B 7 ik An o> A RRAR 4 R A K
80 1 - 10 2019/12/17 7K, 43 Spark st KA. fn KRR A A e RS T ik
L8 2019/12/3 LS F 3 30 Audentes At B L6440 22 UK A% 7 69 200 77 ik
60 - 2019/11/20 BMS 740 Celgene WATUR ZARICTT A L C SRR RIRIT K
6 2019/3/4 Biogen 8.8 Nightstar X2 &6, 848 £ 64 IRAL AL
40 1 L4 2018 Celgene 90 Juno CAR-TATCRB LT ik
20 | , 2018/4/9 e 87 AveXis First-in-class #-#14 I B 3545 92 69 AL B 57 o%
39 13 - 2017/8/28 + Ali% 119 Kite Pharma A FRAR SR 64k B FUR AR IR ST ik
0 — -0 2016/9/6 R 0.6 Retrosense First-in-class4ta % B & & 69 X3 R R 6 97 7 ik
2015 2016 2017 2018 2019 2016/8/1 FE T 6.45 Bamboo At At 22 AR R 4 F gm0 B B Bt A &
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KA S AR I R R B 442131300/, 69%/& T e JRAT, 2543R B 4L FI& RN, 2878 57 AR 2h 4 - K R B #0248 311700/, 61%/% T &Rk
A, HE P33 TFE AN,
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o A E20225F48A K, FEAEHCARTRIEM B 4514, K £ B EHFCAR-TIXIEIN B 462U [k £FE. mAMILE 4 77 (LIEAAVE,
WILE S ST . CAR-TLELST ik FriJg Jm 2 ) AR R A, 202254 A R B L6017, R £E 89933 LA — & £, CAR-TAMS &
ZPECGTABRT ERENTEFE.
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BH: BERF5EREHKT BH: @it SEREKE H: AREFTESEREKE
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HEEI “TEBE” , RITE N AW E T Ao BAKQ) 48 /) AT S AR H 0 .
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(B AH R ZRT I (CAR-T)IS 77 7= 5o % 3R b 7 I R RS 28 4+ R R385 R ) 2022/1/29 CDE
(& A R B8 B -mInss 57 7 S F(FER EILAE)D 2022/1/6 NMPA
CH 6 77 = s K A7 16 RAF AL AR 4858 0] (GRAT)) 2021/12/3 CDE
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CE B S m fiess o7 7% Sb A s RAF AR IG5 R 0 (GRAT)D 2021/12/3 CDE
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(2016-%4) (i 22 2 M s R Bk iH 48 5 R 0] (GRAT) D 2021/2/9 CDE
(AT tmfie = 5u 25 F AR R 59 AR5 R 0 (FER & LA)D 2021/12/3 CDE
B G 57 = de KA 16 JRAF AR TS 58 ) (2R & UA) ) 2021/12/3 CDE
(B 22 2h M 6 R Bk i 48 5 R 0] (GRAT) ) 2021/2/9 CDE
(R IZmIRss F7 7= Foll RORIEH A IS T RN (GRAT)D 2021/2/10 CDE
(T 25 7= 0 25 R B IR ARAE S RN (2R & LAS)) 2021/4/30 CDE
(AR B 545 m it 77 7= s 3F W BRAF 50 5 1R BOR 485 R 0 (GRAT) (A2 R & ILA%)» 2021/2/23 CDE
CH RS 77 = e 2h F AR HIF N HARIEF RN (ERE L)) 2020/9/14 CDE
(AR 423 515645 A 2 F AR 5PN ARIEF BRI (F LAERER)) 2020/9/30 CDE
KA A 26 57 Hl o0 B (T 43)) 2019 RABER L
Kl it 77 = e AR R 5 I AT 5 RN (XAT)) 2017 NMPA
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CAR-T CGT

AR - 20174, M AT WECAR-TE B fF EFdbfi, 2IKCAR-T 20165 220205, A HKCGTH ¥ MO0.51CE T K 520810 47T, Ao
W TF 4 K%, 2017564 290.112 £ 7T 738 520205 4 FHEKZE H153%

1110 £ 4 o M A KCGTT AR EF P ik 3 KA H, Tt T 20255 2 IR EAR

o it Ak A SFI41A53.0%59 CAGRAnik 3 & W AL A 305.440E 5T, 2020520255 2K CGT T ¥ CAGRA 71%
TE - YEHAEAREAFRIREL, NETFTHURILT AR, * 2016%F £20204F, FECGTH #HI0.021C £ T K 2|0.031C £ 7T, Ao
« CART20214 ¥ E#E# LT, AHFH—AFECCTH % 3K FEH12%.
o 2025F 7 L K B 1212 £ 7T o TR KR P E CGTH AR FF iR 3g KA, F20254F 24K 3%
AL A 25.912 £ 5T, 2020520255 F E CGTT % CAGRA 276%
B: CAR-TT kW HHAR(T1C £, 2016-2025E) B: CGTH HHAL(ML £ T, 2016-2025E)
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C WE2021F K, FOMLEN S E 57T M (B IECARTI b, F sk, A A7 kA B 7 ) . A SH KA COMOA
7, B Al S R AR 1T 55%,

KAETE A&7 £U/40) 458 H(mUSD,2021) TENR £ ] #)CDMO
Abecma BMS-Bluebird 2021 44 164 MM CAR-T 1% % Lonza. Brammer Bio. Novasep. MilliporeSigma
Skysona Bluebird 2021 = = RtE L mEa R ERRRE ARG 1% 5% 7 Minaris
Delytact Daiichi-Sankyo 2021 1 - Tt IR I A HSV-1 -
Breyanzi BMS 2021 41 87 DLBCL CAR-T 1% 9% Lonza & # AR
Tecartus Gilead Kite 2020 37 176 DLBCL CAR-T # 4R MHE Inhouse
Libmeldy Orchard 2020 375 - FerampE iRk ERCRCR ) N E -2 AGC Biologics
Zolgensma  Novartis 2019 213 1351 SMA mEBAKRIT X IRAXsmFE  Catalent
zynteglo Bluebird 2019 177 370 B-#b o i R Ak Fampe (%R Minaris
Kymriah Novartis 2017 48 587 R-R B-ALL. DLBCL CAR-T 1% 9% 7 Oxford BioMedicalZ #% & &4k -Cell for Cure
Luxturna Spark 2017 85 27(2018) RPE65 L B % 2 44 AL W i 2 47 TR BARTT & WA F A Sparki IR R A ERAA
Yescarta Gilead Kite 2017 37 695 DLBCL CAR-T # 45 K A Inhouse
Strimvelis Orhard 2016 70 260 ADA-SCID KEE BT 1% 9% 7 Oxford BioMedica(# 4k )#= Lonza (B, &)
Imlygic Amgen 2015 7 - 2EeER T R B HSV-1 -

*ENIEEE: MMBRA SR IS S KB, DLBCLARA I K RMES M KB OAREIE, SMAKFLMILA Z4% &, R/RB-ALL25 % VA T 2K RAES B IL AR Sk BLE & 9%, ADA-SCID: R BLABask

Z RS E RIS, HSV-1: RS R 1R
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© RE2020F K, 2IRLHS00FEE G AE ¥, 79.1%89 KB BT 8] AAtlas]; RE2021467A208 , ¥ ECDEA A E S 5T 7 S s RIX A
THYA8FILE I T A ¥, 75.0% A A4 ]

o RIEEZFHIIE, DIRAT202 DAL AL T 2%A25% 4 CGTIE JRAT 5 6 R IRIEFF R, T HALIA 4%A213%49CGTH /= . Big Pharma# BjCGTH X, F &
YEF % £ 80%VA L, Biotechh kA tmlin 5 KB 67 T ML &,

B: @RERBERELRERRET QR A B: X HEBRSHCGTR S (H1L£R)
Originator of biotech asset by Owner of biotech asset by
developmental phase, number developmental phase, number
M Share originated by top 20 biopharmacos M Share owned by top 20 biopharmacos
800 800 B Alliance or partnership M Merger or acquisition

168.5

600 600
400 400
200 200

l . =

; - o m— 47 76
Preclinical Clinical Launched Preclinical Clinical Launched H 22
. . . . . . i

2005-09 2010-14 2015-19°

15% of launched cell- and gene-therapy assets .. and 15% of launched cell- and gene-therapy assets
originated from top 20 biopharmacos ... are owned or were licensed by them

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

TR FALEMIBIEFH, McKinsey&Company, HTI 12




; 163 36 B B
CGTA LI OB B R E S TH LA el

o KEBFTMAFASLEAMFTL. BARFTIREFIMA Fidf2F, HTZEIEHFELEN. GMP A 725, IR IRAD K E L1209 R4,
F SARB E W GG B R Fak I 6L E&& CRBIRZE 27, 77%%ICGTA 1k 5CDMONE) A AAF, 1R 23% 44k T4 f 4%

A: TZFR A hi2me) b ki k)& & 166 TR, A: 80%% 154 kit #HCDMOL =

, . sk AR 5 e
. G R ik . m G KRR m A iRTT mRRT B fARFIRE A

—E s 60% 57% 54% 57%
MRS B (dobgR. 1BHY) 5.3
CMOs/CDMOs  REZRESZ =l 20%

o1
[EY

In-house#| % 29% 27% 16% XA
A A .
= B: )it FECDMO B B

A7 R e KTk e G RRI == rh R T

7
2 3

FALN

AN FR

—HML T L AR A IR E kTR

17% -
VA = lv/4) 9%

GMP4 = 48 /) P41 FARBABRA THRBK TN HxI e JR4E R A
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

IR A

KAHRIB: CRB, HTI 13



CGTHMA FAATEH TGN, £reahansrina G HIE

o KREEHF A AL FREEKR. BHK. mRAS, @il BT ik ELIANE R I B AFTE TR EMCEAZIMCET, AR AL
SILELEIVNEN, BE S THABEW6-TILETE6.5-7.810% 7.

o 50%VA_E &4 A FRIR T A Ey e TR B AR I AR B 2L HRG 0L, AWk B EGE RFTECGTIR 4609 I 28 B 4L 2 5 MU A& = AR (T AR A+ RAE iR AN,
kR ik s E . B LT AA A CGTA ki - CDMOABE B B 89 # B £ 24t F T AL F %5 RN

A: et BT EMEARAREEETHEEY B: 50%A_Lego b AR T 4 & e TR AAR £ 2R B R E R

HYPEAHE W& R AT B

60% 55%  54%

% & I148 % IR % &R I W 4 W OIf Bt

24%
0,
109, 14% 8%
[ ] —
0% [ ] |

$180-200m | $400-500m 0-25% 26-50% 51-75% 76-100%

20%

$400-450m | $200-250m

et

B 46%4 b BGE KA 2 CGTIR 4 89 B B & K MBS A
15%

IND
NDA

= MG RA (TTARA
BAEAAK)
= FME B A

18% 46%

$900-1100m $800-1200m

CGTH ik

= 5 MUBRAE AR A
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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o BE2021F K, EZEFDATIEN AL A 20 CGT &, GIECAR-TH . FT@larik. BBREFT EMRERT XS, RNt-FafesgE0Aa L
R 557 A 84, HPFSACAR-T, 24 mEBMRTT &, INERE RET7 .

« BE2021F K, REMELETHCCTAHMEA4T: L =0T AASHIRR MR (ZATIR). RI| KB E ZLAAP53E B IR HkL (S X A).
8 2 9UAFEICD19 CAR-T/= s (A A Rz 4k ) A= 25 B E £ 49CD19 CAR-T/= s (FH A B ORI 40 R).

%:. L£EFARE LT HCETE S (FIRF@sTiE, 2021)

AFETR R 1) TiEaK  ARRARERAK
idecabtagene vicleucel Abecma Celgene Corporation 2021 AT R BMEE S KRR B B 41.957% £4&/HRA CAR-T 1% 97 A
Lisocabtagene Maraleucel Breyanzi Juno Therapeutics 2021 BT R IS KB Lk B 41.037% 245/ A CAR-T 1% 72
Brexucabtagene Autoleucel Tecartus Kite Pharma 2020 A EE XS MK BB e 3737 24 /A CAR-T i 45 R JR A
Onasemnogene Abeparvovec- Xioi Zolgensma Novartis 2019 EG Y INSE S P 2127 45 /RA FREBIRIT R RA KR
sagenlecleucel Kymriah Novartis 2017 X4 2K PEBHK B LB i ) AR 47.57% E&/qRA CAR-T 1% 72
Voretigene Neparvovec-rzyl Luxturna Spark Therapeutics 2017 RPEG65 L [ % % AR X ¢G4 W I 2 45 437 £/ mA RERART X RAAXRE
Axicabtagene Ciloleucel Yescarta Kite Pharma 2017 B R BHAES M R KB 4m LR B 37.37% & /RAA CAR-T 55 R R A
Talimogene Laherparepvec Imlygic Amgen Inc. 2015 Tl F R aR el 2 &% 7% 657 £ & /mA BEmiE SRS A

%: TEHELWHCGTE S (2021)

AT HY SR Heat ] AR K AR AR
MARSTIESH R 2021/9/3 ZERBVA LR GG ST B K RS M KB L B 1297 AAR T/ CAR-T B 5 R A B EiE
FIEGREHIE  2021/6/1 Z K RVA LR GMIE T B BRSSP KB LAk BB 1207 AR, T /4T CAR-T 12 % A 2y
ZAT 2005/11/1 3k FR 3R SR 20 R 4000 LA K, 1 /51 7T i J% 7 2 =AY
A Ak 2003/11/1 P 5 585 % 4/ # I AP J%. 97 2 KB %

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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CGT CDMO ¥ AR T iA113407C, 21-25% CAGRA0% 3 e e

I

2025F %

o AR LI COMOAT AL T heik & B M. RIBFENE, 2FKCGT CODMOTF HIAZK ££2025553X 311412 £ 7T, 2021-20255CAGRiA37%,
20305 T HHAZ T 1A 2374C £ 7T, 2025-2030FCAGR A 20%.

o P EAESITCOMOITILA FAFIE KMk, RIBHBNE, ¥ ECGT CODMOTF HAEE £2025F 45 8| A K F113/27T, 2021-20255FCAGRA40%,
20305 FAAEL T i A K, T 2534275, 2025-20304FCAGR A 22%.

B: 4£3KCGT CDMOT AR (IZ £ 7T, 2017-2023E)

300 i o L . o o 80%
L F T TR (LEL) s RN T 35 208 (122 73) - R T R (L) °
w— 5 R T R (fLEA) m— il R T A (fCRA) YoY 35 60%
200 32
2 & .
%8 97 40%
o 80 88
100 5 73
v & = 61 20%
s Ea i . -
2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

B: ¥ ECGT CDMOW FMAR(CATAK T, 2017-2023E)

300 ‘ o L o L o L 100%
w— LT TR (fLER) e RN 320 (L) W RT3 E N (LER) °
w— 5 K R (LEA) — s AT T (L E) YoY
- 30
200 i
19 i 50%
100 1 N
) LT i
— 2 | - c0 | (O |
| ] | @A | | @& | | & | EX | 1D | | &) | —— — - | 14 | -I!] m O%
2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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CGT CDMOW ¥ ig 8 I\ o-F 24, T HIARREY K HAITONG

o [EE WIS IT AR KA R AN FORIE G Y K, 320255, A3k fefe i R4 57 CMO/CDMOT 33514 210112 £ 7L,
£ #34.9% (48 b ) 4F 25 49CMO/CDMO 4 10.1%).

20204 £ 20255449 5 AF3 K

o P E & @miLFeA E S 5T CMO/COMOT 344 238 K R Bty 3%, 20204 22025549 5 4438 K £ 451.1% (48t 5F 254 CMO/CDMO # 28.0%)
20255 T FIARTR T X 21710 £ T

B: &35 3 X CGT CMO/CDMO T % #LiE(+12 £ 7T, 2016-2025E)

mEE e wmPE mHE X
CAGR £ R M i H b X A3k
2016-2020 23.8% 20.6% 29.8% 15.2% 22.0%
2020-2025E 35.4% 30.6% 51.1% 26.7% 34.9%
2025-2030E 16.6% 14.2% 28.6% 15.0% 18.3%
0.0
E
'i‘ﬁ
i 0.4 | .
| _ e momn | B:# | Res s
e B B R e 1.9
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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H= ) - > = ) > H= = = ;k \% EX 7N
ATUII: CGT COMORA AL/ s/ mieE FAH £, AThEFER G @ Fﬁ;’ﬁd‘é

* CGT CDMOJR VAR AL/ Faa/4MA0cGMPAE = A £, EAF kg &EHAR: CDMOI £ A K P 3R HENON-IND.
IND-CMCE & R I/ INEAAE 50 69 & = RABKGMPA Z IR S, R I LT XIS AR, Rafmie =K. F
E CGT CDMOATIL L Bf la) 442, (& kikig, HKRMAFZREGEEE . KE BT T L fohliE o IR 53248
18 F 2h W R K B) T —AK 64 2 B 76 77 CDMO 7~ k4% & 2K AT .

o RH/ARELERFIEMBRA, ARKBFRINQOERSN: EERREAETT, A AE LR ERANGI5% A A
. CAR-THI A AT, FlitmEBRBRAT H3E30% L £, BB HEAN KL MBS =42 R T TERA
KR, BUATREARTREELF TT#HITE T, EEBRMKNE ZIr D,

* CGT COMOAT K+ E4R &, #IhKK LiE85% T H = |]: CGT CMO/CDMOAT k& F AR 45 3, Kk 3]
LI £985% 4 T 3% 2 18], iHIhF —+hFACatalent. Lonza. Thermo Fisher = R3] LB 70% 89 T %08, #HI
% —AHTN P B AL (L4 & FL & 25 WuXi ATU). Charles River. Oxford Biomedica =& & #E2915%F 354551, B A
CGT CDMO-K 35 B Al A Fe LAY . 1R REACK. &0 38 AL,

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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CGT CDMORAE A &~ IR 5,

I

~ 5B ERE
A 7 b4k KR el

48 iR 35 B 06 7 &) 1 ELAR 47T 4 A CROS5 CDMOM £, CROEZZ AR P REA B AR . o b LI, BIARE AL, HRGEHAR. ail
%‘Jﬁﬁmﬁfﬂ&%, CDMO £ &4 K P 3Z4ENON-IND. IND-CMCE & JKI/I/INEBAE F 84 & = R AR KAGMPA Z RS, WBI#FH AL LFRILHME. REKE
M. BFHARE, EHEAELT HHHERITE = Fls RiRE.

F E A B S 5T COMOAT L X R Af Al 4348, {2 X iRk, KRMHZEREMET. REBTFARI QRSRE[FREGHAL N E TR E
B 7457 CDMO~ kst R AT ax,. ARG CDMO}JE\RF‘?U\J:J%%L‘Z de b ) R K ARG I AAT, A TG KBS 5T 2 AT R 8] RBEGMP A
EGMPA F RS A7 AMHAR . 4l& T LI R 5 TR F A7 XRS.

. AFESFCX0H T EITHEX B K745 CDMO = b4k i

syl | I B 7 -+ /5 [ e e ET T - - - - - N 5457404
. BH®ARGRSHIA o YR XA . ;g::zg;;;g% . 'Iéﬁ:iii%‘(l-uléiﬂ) [ | .( _ Lo \
Q|+ BHARAEAR ARPEAE ) My 2 . %ﬁ?@f% o G RRIEILE R I ;! | : |
i . whkEpoy || T GEEEASAL L1 OWPRTGMP e || T

- R ! ~ \ =RMAFERL 1 1 CARTH:
| v N T || - iR ! L Ak L B |
—————————————————————————————————— \ I ;! : : ]
1 1 1 1

1 1

16 AR AR St 16 RAF I I WA : A s ! :
I I 1 LXK . I
| . |l - AW T BERE
AR | : v AEEs L !
- T Lt | ! R& L !
Q |- AMEMHE 15 RA FRGMPA & . HALALGMPAE I ! b Lo !
8 |+ AEARLLEHS - Post-INDAt£& I I I . : g V! I

5 |- ‘ ! fosf . laAdshl o \
FEGMPA I ! PO | B 54k A AAVEEE 77 ik |
I | (CMC) IR % ! |
| + AbF, FliEAeda dl(CMC)IR 5 | ’I ! ,' I o 1
D - N e e e e e e e e e o e e e M 2 L 7/

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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CGT CDMO™] FF A R4 J& 7 b L = K FF

RAE T

B LA

E= S |- E o sl

f\f\f\

@mpeLd

* fmpeAt A

E R

s FTHEWNERAZMSR
WE. mpheS
E8. SHHERH

RELY frakhi e fhide i S EME.

REFEZBEFRRL L FEAK

© BAMEROE o EhERE o

g . Rt % o . EARB F B LIRS
CREARLF - KRPdEaL g
FBELY mESKGE e A Ay e— [ i 45

_ ‘ « REZBRERRILERKK . RAEZSEE
s HARMEROLEK o BHE/mAEAME o GMPRAKHFELRSE
* FEMLAT © RESATEMARLE T o REMRHEBS
e CMCH#HES o AAVELE R fFik...

° REFBFMAHIY FRHAX
o AR RAF
* CMCHHHEE

° mM=BREE
*  GMPERARHFHERIR S
* REMUARKS...

O szors

ﬁk%iﬁﬁ%

At ey FRRIR. A

* GMPA FHRAREBRFITLAK
* EGMPE M #ATKIEA *

* EGMPAF P ERAK
HART B AH 5o 2k

- (R LA — 5 A 45AL

* GMPA FHBRAREBAILHKK
* EGMPE R #ATRMEL

* EGMPA=FETARK
FARTE e tE e 4

FERL e — igirc ) )& fES5AL

* GMPA FHBRAREBAILHKK
* EGMPE R #ATRMEA

* AGMPA =R E&AZRK
AL WA 7 A =

Vv IZAAR

ol I

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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BT 5385 AK30%M L, FEAA LB AT RAH AL BEEE

s ERBRBREAEET, FiIHREEDERANGIS%ES . FTEAGMPE FH AR A R, 1BEREBMRYG RKIEL ZF, FARAT &I K0 R
AR (30-40% ) . KAENEBEIEFRAE LT, MARRAT bE R R AGG41%, mAEKAEEFIZRGEFELTT & R RAE46%.

« CARTHIA FRAT, Mt REFBRBRAT LE30%A L, £ 7 F L HRAR S LR RA, GHECARTAE F B R AL9~51%, FHEAK @35 9%
EBAR, AL, @ AF. Bk, Z4%. B ARFOEGSE. BHARAT, BRESARAN L IL66%.

A: BAFLEE T BRAFFN (2.7 it FHK) B. CARTHmRR b B % KRN
a 100% c m Raw Materials m Labour m Indirect = QC
I I $1,400 - Monterrey, MEX
=] o
} 60% - o I I I - I ol 351522'; | -. Buenos Aires, ARG B Facilty
8 40% - P RN g $600 - . . = llI M Transport
: g suo —_I III Manchester, USA M Fill & Finish
-§ 20 SEESEENEERRERE I © sw0 W - IIII m QC
= — .
g ' = 1 1 e o e e e e Cambridge, USA B Consumables
[ | wmololo mlSs|S|lmala|lmSlm S Slmal o
3 |geaEs 8858388 RN —
‘E HEE 27 127 (& 27 &7 ) & $ & ) $
27 ‘ : ' S . R A
Seed usp Harvest DSP FF
1,000 doses/y !storage‘
Process stage > >
2k . : CAR-T&MLYT ik 2
B: RAEE G RAHAAS Y & TR ARG
FB333 RMmc600 SUB500 mm  1.35% Media
S \ - mm  594% Cytokines
. \ N == 14.37% Beads
mm  5.25% Activation reagent
== 0.72% Buffer
mm 546% Plasticware
B 0.90% Human Serum Albumin
H pDNA H Media m Buffers M Filters and resins = 66.01% Lentivirus
m Microcarriers m SU USP = SU DSP  Benzonase

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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CGTA AR TFH, 1R20%FTKIAH & ALILHAR = B8 @ 3 B by

« #Rk¥EResearch and Markets£&38, 4 3K130+%H|1E @ - AopDNAGIIL K : 90+ K L 24 1E R 8K, 30+ K L HMEDNAT KL, 14K a8 MAPERML. &
FREREGERRE, BAfiEFeI] £ E; S0%ILEKAENERIAL, 40%k A FAMMAIETHIAR — AL TR OBN KRR, (24X ELT
WIALY KF @ e+ ke fmik; CGTA R ETH, THEARZIE A, RA20%69 0 KANA 7 LACHAL ) = 4.

« JK 7677 CRO/CDMOAR 3k i) %/ 5] &.4%5: Lonza. TMO. Oxford BioMedica. Catalent. Charles River. BrammerBio. CELL for CURE. 2§88k i&T
NGB RAGEIRED . FaA M. EWin A MR T NS ENAEY. BRAMAR. HIER T8 5 AN F.

A #RIR. AL L5 X5 CGTCDMOEZILEK

- 6 &

LR

mdbE

80%

#&: CGT CDMOARKE A 9) 89 £ &3]

R 3]
A AL Lonza. #%®iB4&. Catalent. TMO, Oxford BioMedica. Esco&H. REmje. H ik . Charles River. CELL for CURE
B 7 F—#A Feu Y. B BARALR. 2R Eh A AL
B A % =45 A AY. RigAd. B, BRXEEE. Alefe. kALY, FAY. Rietdh. =/F4+8. ZBEAYHF

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AWK T3 &bk B]75%, RkAE] LR AT AR B @ ATONG

1_‘.-‘

ARJE 25 80 4 HH3E, CGT CMO/CDMOATIL £ & F ARat it &, Brw9 ka3 & ik 3] 75%:

— I F —HHTN: @iECatalent. Lonza. Thermo Fisher, K3 =F LE£70%49 7 5 3. A+ CatalentZ 2 FRK K 49CGT CMO/CDMOTP'
9557, CGT COMOT % &A1 R A B2940%. 51 Ie 3 = 5ok LA By Aot 71 F S HALABA Xy ARG I6RAT /N6 R T LA
AR S, FINELZmALR S E T ALY,

— BN AT QAEH IR RIE (A A L E ZHWuXi ATU). Charles River. Oxford B|omed|ca, '-2')& b IEZ15% T R, s B AR TAAE
B IR B R A BB L MR F 6, 25 RIS RIS R AL LA A).

B: CGTCDMOT %4145 (2021) B: k3RCGT CDMOAN 3] A8 3% Ak Sl AFLAE
13% 58] 2 AR BN(E Z £, 20200 HMA(BHET, 2021)

Catalent 722.8 1011.9*
5% Catalent
35% . Lonza 1 Lonza 518.8 662.2
% .
% = Themo Fisher Themo Fisher 300.5 365.7*
= Oxford BioMedica . .
6% V WuXi ATU Oxford BioMedica 60.0 173.3
uXxi
= Charles River 2 WuXi ATU 150.4 157.9
= Others Charles River 135.0 140.0
Others 368.1 389.0%*

23%

*: HTUE 5
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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163 368 B B
B X HAITONG

F =3y | ATARAMI: GMPEREE SR, BEARAMERFW, QA/QCEE X

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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FRAHA: cGMPE RS, HAMFRAN, apackak @D RIS

o BARKIAEA FRAEHM, FRAFEEALENE: AIRCGTT %38%, 48 T100L, REBRGAL TR HE R
¥ hn5-5001% A fEiH AR LB L E R, BAT-FHFFeEA16N A, £EKEMF. CatalentFoTMOAR
A FF R R A IR AT A8 TR TG 4. cGMPARER bk T 2R G, 2EAGMPH LA *
B AR L RE10K ., M KA T TEME R, 2R AH20%0 LA >2000L & F /R4 h . £k2-35F4
AT R AL T = 4esa LB, CGTA L F#2CGT CDMOA &) ¥ EFr 4 HE cGMP = 463 A,

« BREARL EFI, HEAEARARKLERKIR: BHAISI%EACCGTR B LA mEBARE AR EE %, TRARE
BARLIERAD R . 1Zmir. M. BT REF IR NS L, FFEMCGTHY A = 7 X kA M
BABER., B2 5 X, @REAFAIHYLEF L HTHRER T, BT LRGP A G REZ, CGT
COMON 3] ‘& B AT % Nmar R, S HRTF 6 697 B ki R R E CGTA 8] 89 R Bl R4 E K.

* QA/QCHMEXEE, RHT EEAEFRAR3ISY%: BHAEARFETHTE, ThFEFRBARXE. 2447
. INRBEFIFEENE, BRARNFEEEXAEE. O THRERARLLHRXRTERAEMRF, BRXZHAT
CAR-T4m i) 77 kAR A JATRAX A AT e, TR Bb 42 QA/QCHE B Aw BT 1R PR EA 2. 3% 892K, QA/QCARA IR & T A
LA TR AE35%. 2@ AQA/QCTF 6 K, ZCGTCDMOA I M EE ).

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Foesask: ARCGTA I 38% = 4k T 100L @ﬁ’ﬁgn%

ARAEBioPlanZk %, £ FKCGTH 3%38%,~ At > F100L , 44%%9 3 B4 7 it X E R K L F N K~ 4838 m100%0A £, NCBIL F &
i, ARG L TR ) E 38 m5-50012 F fEid R LA R L E K.

AT AL P34 5 AFnt R h 16/ A, A RMEE 2, CatalentFrTMOR S 4 /% AE L X B IR IR & P 4R AT I AT8) e TG 2

o

B
A

B: 4Hi20%4 L A >2000L4% B: 4a%E E G 7L RSFARHEZ T LUEA L

>15000L  0.0% T

>1000%

10000-14999L 4.8%

>500%

5000-9999L 4.8%

200-500%

1000-4999L - 9.5%
101-200% 26.30%
>00-995L - 9.5% 51-100% 20.60%
100-499L . 4.8% 26-50% 14.60%
1-25% 20.60%
<100L 38.1%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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FEReAR R AR KIUARLE A EREAEE, ﬁzmﬁi%ﬁ»oom@ B

o migAe R ST AR A TR AR BN TT
EH5XIAEA =, TE2FAOIE:

— FAERKIOT M F st R R G,

— GMPHFEM A T EEREG, 22K
cGMP R Ak A 7= 48 A ARSIk REJ10K ;

— AEARETERS, 2RAH20%D L
A >2000L & 5 328 A

— REBARSBMHAIEE 2.

&: CGTaa) RIS L W3R 509X

2R A A ER+sh @t b ek =
Audentes (BOLD) Abeona (ABEO) Biogen/Nightstar (BIIB)
BioMarin (BMRN) Bluebird Bio (BLUE) CRISPR (CRSP)
Gilead/Kite(GILD) Cellectis (CLLS) Editas (EDIT)

Intrexon/Precigen (XON) Homology (FIXX) Intellia(NTLA)

Novartis/AveXis (NVS) Novartis/Kymriah(NVS) Orchard (ORTX)

Oxford BioMedica (OXB) Regenxbio (RGNX) PTC/Agilis (PTCT)

Roche/Spark (ROG)
uniQure (QURE)

Sangamo (SGMO) Rocket (RCKT)

Sarepta (SRPT)

Ultragenyx/Dimension
(RARE)

Voyager (VYGR)

MIZAAVE
B AL

2934m e,

NFEEBRSBUM T LT R AT

W EEAE . AR R A S F AR
. X B, 2E G . M. Benzonase
8 5R G AR AR T84T, X E R ARG
A FTLR, FEREAMNAEE, S8
Tk B AR F AR,

H#3AAV

> 1) REBRGE T EMES T LR ERE: KRS
7 oo P AL 6 R A B E B0 A Rk e 4 T A
Remfte, EMRYEEH. BoREREH A E LR
W R, VARRIRE SR B, Xt HEE R
xt AL R B S IR AE S A A58 T .

) GMPAR AR AL B RBH, £EEELA
cGMP T b A = §8 7 69 AR S W X R B|10K: R F)
T 8w PR Rk, GMPAR Al iRPRIER
R THEM., REEtE. MELE. B EMmILDNA
REBE. P mie i Ra g, mi N EES
FRAALEFRE N FFFEER, TH
FBARGY &

) MEMKAE FERE, £HRAA20% A >2000LF %3254k 5
. BT REBIRGMPIR KA 27 T WA KM H: AT 46 £
FONHALA R G RARIE A m e L) - B SRR B33
AR, RIBRERAEZAANEFER—RER PR, 3
e B4 Tl AR BREFAHRZER,

3 N7
) B

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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PARBBRFW: ERABRS ETFE, HAAHF s

o CGTHEFITEZNIHL %K%lﬁﬁﬁﬁﬁﬁkoﬁﬁmmﬂﬁ%Swwﬁﬁmﬁﬁﬁm%éﬁﬁﬁﬁﬁ%%%,NW%N%%%%%%ﬁ
IREAR, 2H A TARESEITFCAR-TH F b, AR A L ERAOEFRE T, 42%KF AKX AR, 30%FKM 1% A5

. %a%ﬁ%ﬁi%i?ﬁ&m%ﬁ%%%ﬁ&%k%%% B X MRS R fe BiF 325 ARIECBRYTAE A SR A% A 84 7 2 BUIR 4w I 33 7R3k
ReGAA L, 50%vA Legidb A B T &BF B AR, 2 itgitf3s iy XA F L LR G, BCGTASAEE L, RESK, 25X, @
%ﬁ%%%ﬁﬁ%ﬁﬁﬁ&*ﬁﬁ,hﬁ%%iﬁﬁﬁo

B sREHARMER ) 52t A: A FRFBARRAERFT X p 525k
3.7% 2.5%1.6%
7.6% ; 51%
" B AR £ R 45%
12.8% 42.0% BHFRE - . .
‘ g Eﬁ%gf‘g& 21% 20% 16% 21%
& JE
l i = l
29.9% & R

% % 4 %0 f«?‘y z«f
WAR A & T ~ b RAE A A M’ N 5

AH4E 3 45 DNA FAERNA 224& DNA B AERNA 4% DNA .l
PN 18-26nm 80-130nm 70-90nm 80-130nm 150-200nm
o EpBmiehE B /ESEmE 23 /ESEmE HE e, o VEIZAS )] R M AR
L& 3 5kb 8kb 8kb 8kb >30kb —
'f?i%ja\ X ‘/ X ‘/ X * ﬁ%@g_}«,“/ﬁﬂﬁ%ii}i E é"’]%é
KR Rk / / < / / o Wtk A FRAMBETEN ARG o [FREBENRZEEEA FEONRARKE
! x v RE o FRARK 1%
AR A& *F & it # . ABETARASAEN, RARHEH o ARt AEBATE AL K E RS R
o K };)_5;% ?S}l\;I/AZf ;ﬁl Len;GgE)l\r;l 6773 Gendicine’s J7 3k Yescarta’d J7B4afitl Imlygicid 77 2 &€& s
; § jn &k = p’ S v g 5 > = b
R &#A  Kymriah% 5 B-ALL A% TS 7 Bk Rk RIA PRI EAES SI ARG, Bk, BRARER

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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BARBERAW: AT RZREFRRNELST G HTONG

o FR3EOxford BiomedicaTilil|, 2026-F & 2 2 ARBE N T 37 49 IEAE 1T 4518 5] 2812 £ 7T, 2020-2026 T+ CAGRL 16%, 1% J&a 2B AR T k4L ik 3 812
£ T, EPIRAR K SR H3L ik 25%, x%ﬁﬁwﬁ%%%aﬁﬁlm, 1 9 22 7 3945 45 11~ 25%.

« Dyno Therapeutics. 4DMT#= StrideBio3g 5 K& 25 - EAFFF A T —RAAVR T K, SAEIKA4F éL4&5Sarepta. Roche/Spark. Novartis/Avexis. Takeda
#= CRISPR Therapeutics%F, LVEABEZ KRG L ERKAZE £ OELDFTAMIT 40 /CETH WK NE], .350xford Biomedica . Bluebird bio.

Orchard Therapeutics#=Avrobio.

A: 2014-2019% F B AT HAAL(HCE )R & A: mEHEARGLDLFEHFL

. Adeno-associated virus (AAV)

. CAGR "
Adenovirus ‘20 -'26 = — | I
o keddh
; . © VesigenTx = - | rchard
. Lenti and y-retrovirus 28 g @E.!mp.e 1 | therapeutics
: = | |
@ " » -
- = editas S SAREPTA [ Cakedon 1 S
o 5 g, | 1
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APPENDIX 1 &) maan

Summary

Downstream demand: Cell and gene therapy is highly prosperous, and outsourcing market space is broad

Industry status: Plasmids/vectors/cells are mainly produced on a large scale, with high industry concentration

Industry bottlenecks: cGMP production capacity is in short supply, technology trends are unclear, and QA/QC is difficult
Leading strategy: huge capital investment to expand, technological innovation to improve production efficiency

Competitive landscape: domestic CGT CDMO companies are still short of capacity
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(HTUKK) Ao 528 [E FRIE A FRos &) (HTISCL) 89 3E A AT 5 B PAPT 20 A%, 6 A 3R su h%, 538 [E FRIE A & B (HTISG) & & N A E B F 7T 89 8) ik 5 42 R W M FIE A7
3.

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL”),
Haitong Securities India Private Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any
other members within the Haitong International Securities Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective
jurisdiction.

HTIRL&-#7 JAiAIEAnalyst Certification:

K, AR, ERRE (1) RFRRE F T ILEHRBE T RA RFR FREBEAEFTRITA B 4708 K ET a8 69N AILE, FHE (i) KGR X
AT IR 5 AAF R P R A0 AR R IS AR AR X Rbbdi s P At B A7 5] 6944, RN (QRBBMNYRE ) AL T REHIE
1T %-#1%.. |, Linda Shu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies
or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies
discussed.

K, LFEMWE, ERRE (1) RARRE F o9 ZILEHRBE T RAVA KRR FRBEAETRITA B 4708 K ET a8 69N AILE, FHE (i) KGR X
HAEAFT I 55 KA RARE T R GA 09 EARE DU & AR B AR X, BatdbdR S F AT iti6 B A7 5] 49985, &M(@%&m%xé)ﬁ B3 A AE
1T %-#)%.. |, Edison Kong, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject
companies discussed.
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35 7 RIX E Conflict of Interest Disclosures
/@c:\l e B AL 3K 6 C BR8] T A F AL FARAT Ak G [ AT R R F 0945 TR FE R e AT RHFA A TR T. AAHRBREMNST, ATAAXZFXZ
IR EEZIR (A FTHEREIRIERN LR F, 0F T RAM ST E, 1%75\‘*7F45F§;ERD-Disclosure@htisec.com )
HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies
in this research report. As far as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure
does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

B AE A PRAD A PR 8] Fo /R AL T3] (%Al “iBid” ) FEiLH12MA A AL T600196.CHAGIL FARATRE . HFT4ARATAA u% 1. A4t b arde-5
HUH 4%1%/\&37?&%?’]—{1’3?//\/ FFEATHR B ; 2. BB ARFEA. TR B RS589 AR RSBk A RE; 3. BEKAHILLHNH =KL
. B ARELE fe I E

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600196.CH within the past 12 months.
The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing
projects of 600196.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement,
M&A projects in which Haitong acted as lead-brokerage firm.

600196.CH B AT kAL 124 Al 28 a9 AARATL S E P
600196.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

i A1 K124 A R AF%600196.CHAR AL FARAT IR 569 4R BN .
Haitong received in the past 12 months compensation for investment banking services provided to 600196.CH.

#5318 48/£600196.CH & 603259.CHA X E A4 69 T 7] A8 =3R4 .
Haitong acts as a market maker or liquidity provider in the securities of 600196.CH and 603259.CH.
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BTRXT, £Ak12-18/M A A T4 FEIE R MEE10%0A £, EAEZ L 4T
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete
information concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating
alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual
circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept
stocks — MSCI China.

52



APPENDIX 2 @ maa

#F 48 4-%h Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform

Underperform
1.3% . Neutral
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%Tk =|=~r:£ Eﬁfk?ﬁ
(#=F)
A E R EMREE R 89.5% 9.2% 1.3%
Z HE’JTZ\F * 5.9% 5.6% 5.0%

*ﬁ TR E R BITARATEL T & 698 4 tb.
EASIHPHEN, FHRFEE AT ERMNL AT KT, ‘#Mu,xfkmrré&
A F«?}%FINRA/NYSEé’Jﬁﬂ/\#E%) n, RAVA WP IR AX] )\:}%ﬁz\#ﬁﬁl HESA LA T ROASEFRGKRE,

AT PR A% L (L £202056F 308 ) :

EN, KK12-18/ F 1 FREAARST A FE RO FE £ 10%A £, AR L e

;ri, £12-18/- A W R HAAE xR AEFS T AR K, ;EE&»@L&UT ARAEFINRA/NYSEGG 1R B A AL, JRATIF P IR R R AIFA X
i KKHBAHWTHﬁﬁ%&%i%%Em%JL,R&kx¢

SR ZREAII: B K -TOPIX, 2 E — KOSPI, 4 & — TAIEX, BF & — Nifty100; X 4vFr A + E A& & — MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

«]

~

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 59% 5.6% 5.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not
included in the table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100; for all other China-concept stocks — MSCI
China.
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HRITONG

il B R AAR: AR EREAA T E. HiaREBERSE, FERE PRBEAAA L AIATS REHATHEL , RH KT T a9 E12 3R B U4
X AP HE L REDUNHEFIE A T BATIREIF R %m& B ifﬂ e RIAT AR EAEAE, AR Z AL .

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and
other metrics or may suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or
fundamental values and are for information only.

A ERAREZ: BEEGTRAHPSERIREE b BAREATE ZRIFR, HEIES (600837.CH) , HEEGT Lg6HNG], 2T HEAA T
EAR GRS, 122, BEERMER 5ERIES TR FRA RS, PIAREEFLEEEIER T BABIFRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with
Shanghai and Shenzhen. Haitong Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-
Shares for distribution in mainland China. However, the rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI
and HS ratings for the same A-share stocks.

FEEFRLA100 AR (Q100) 830 H4idE r€?~(11ooaE A —/NOIE100 X HFEIELAE Z R T BARG T ZE SR, XERFLELETREN LT
A2, FFEEextiEIES ARBIIN G T f L69AF R . HE E R F 2 Ql00F8 w1 h 2% .

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS
in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research.
The Q100 constituent companies are reviewed quarterly.
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MSCI ESGIPEA LT & A&k AFHdE R BT (@2 RFR-TMSCl ESG Research LLCA BB AE] ( TESGH 1 ) MEIAA T 49 R R KIRAS &
( 14281 ), ESGH ¥) TNAafR KARIESLAATATRAR 69 R )L, FAbEFe/R T EM, FRHET RMEBAETI TRERT MK, 07 B E fststsd e 8
agegiE A, R R REBE T AR, TREAMEAB XIS EHEE, FRFAEEMERT L. P RRaERe AR AR s, b, &R
RS TR0 ) K R B ATATIE A, RATE W F Sl B iR A, BPAE AR A 4o 7T AR A A9 AR E, ESGH 3 I ARIE L B AL AEAT FA R K 694445 R 2R R R PT 5 |
RGEFT AL, L RAEAT A, 3. k. S, WS AET I M 42 (GEFEBK ) ARIIETIE.
MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”),
obtain information (the “Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The
Information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for, or a component of, any
financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which securities to buy or sell or when to buy or
sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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B XA (FIN-ESG) B %t F OASaK: A HR LA (FIN-ESG) #ABZAT, #H 5 LA m i REBOTR EARF 9.

F—4 SUAR) (FIN-ESG) ##f Z oy BUR T R4 B F A RAENE] OATF AR “Ra)” ) A FEERBRIFHNIAZ &IEmAR, Ana) 212 &g Ak &
TN TAREATIRIE, AT 8] 697746 45 RAES S, I+ M RITAEAT N ASAAM I T IZIN, R AT AN AP K . B E RIFH A X2 ok~ o0 89
RYE . AN ) RIHAEAT S ASAAG T A B AL ARSI R L 69 7P A% 28 Rad R A9 AEAT AL B A R 7 ot

F =& HIRIF R ELE St AE 2B m AL A B P, A AR SRR B R ARSE B B E IR OULAE B B RAR S P Br. RSE TR R Bk 69 2 SR R
R A ASIE B B B 4P, TR AE R KRB ket LT B, 15375 Ak S AR RN B R — R EA RR LR HIE. RIS, A
A (Gl 5k g B35 ) AR ELAEERIN, SEH MG RILTAE A B S =R eg TR,

F =5 RBIRWBANIANE TR, ANERERE SR, REANE] T B @IFTIRA, AETNASIAM TR RIS F 091545 245 KA TAEATE A
B9, T ARIABERATISR. A%, HiFE. iLh. BRBE. &%, MR, 5. T, 47, 4. B, RE. Kk, . 2 6NE&EE. &
. EAEAFEGI S, TN E S IR RS = Rk 6, @A PRI R 62T E, BR R RAETTAE,

FWE WwARETEPARAE, mBIRMEFE BB IR R (20 CRRREA P EMD)Y CRRRA P IRS (A9AE) Thl) IR P AL B
RN F) AAR, WNELAHGHIILT; ERALTF PSR G A AEFY RIF—HKE, WARETERAHEA K,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms
before using SusallWave FIN-ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)’s assessment based on legal publicly accessible information. SusallWave
shall not be responsible for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any
individual or institution and not for basis of purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any
individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according
to your practical individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release
other data that contains inconsistent contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data)
represents past performance only and the past performance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of
individual or institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication,
translation, compilation, re-editing, adaption, deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network
transmission, shooting, adding icons and instructions. If any loss of SusallWave or any third-party is caused by those actions, users shall bear the corresponding
compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any
difference between this disclaim and other agreements, this disclaimer shall be applied.
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TR LT AN

EEP EIE AT IR ARE B EE B IREA L B A TR E) (“HTISGL” ) 694 F W BN &) i@ B IRAF 50 A o8] (“HTIRL ) KAT, %8 ZAREA#

IEABIAR S (H571%F ) BAFAXLZHAEFT) (FRIEARBEEL) 3R R . ZAFRIRE EHTISGLA) 4 &/ 3] Haitong International (Japan) K.K.
(“HTIKK” ) 899080 T RAT, HTUKKA B B KX &R 45 W8 A2 .

PRSI RIS RIS O MNFIEAR 5. EFARAT RAE A 5H7 B % Securities and Exchange Board of India ( “SEBI” ) Y& % #9Haitong Securities India

Private Limited ( “HTSIPL” ) BT & AT, @4&%|4E B & A ik % BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L2 3] (L%ARkA 1P E
RHPT 1) R IRAE . HTSIPLT 20165512 A 22 B AOK 57 % 38 B FRIE A B A TR E) (“HTISG”) 9 —3 4.

B A AR AR 3 VA a8 B IR A L AR A ARG, 24T 8 B FRAIE A A PR 8] B /R k8 B FRE AR B 69 e s R R R 8 R B R R A

AR P BAZ &AL & CAR R FRIR B 7T 52 KB, {2ZHTIRL. HTISCLEAEAT Ak B T il E FRE A& B A FRAE) (“HTISG” ) 89 R AT L fEshte. T A Aa

AE A AT T~ R 8 B A RARIE, AL FAAANEBREARE DA, o EK, BRAFFEI, KBS LEF . AP REAGIEAT

E) RE R B FIEZTERETZEGNE, RKRIM IR/ R ARG A STIER F F 6 TR BN RAEN . EX LS ETIER, KX FPREL

EATT AR FHAT R . o REH T AL TTH AR G TS T AP HAT I, NICE AT 22T~ £ AR rh . dR e RIE R —ZREH R

R, ERBFE RS, OFFXTERITA T LY, A 7A TR TN, BT RESFAGETE. BB AR R P OENGREA LS

G EH. oA AE RBK G H M SHFIL, 2R R AFRIEmEr, BB seR a0t aE R eRFoLT &8 g TegEE. Sk, 2. &

FkAn Al E@ o9 F LR, ABIER FZ A R ZRAENRLTESTH. Ed TAEH KA AR m = A AT A AER AR, HTISGA L%,

JB R FAIEAST 3 AT AT

PRt A BARIETAE GG AT IR N, HTISGRFERATE) RBENG] . S REEAN . TFAR N, ¥ RAEAEA T T ALK P E I EATIE A RITA S

AREIECABMAITE L. HTISGHAEE R . R R A it L AL 35T @ HTISGHI AR £ B P A 8] 3R AE L RSB iR & LA R 4G 1 3k X 6 & 1 3938

B R 5 R, HTISGT M 5 A XAF AT R E IR —E 9T R K. ABHTIRLAA X5 R AR ARG IEA T 225 R k. LRAE

L,

7 19) k8 B IR P 3k www.equities.htisec.com , & 18 & % A Kk &8 B R A4 T Aokt 4 5 4 RIZ 2 69 AR A AT HE0G W 2135 8-

£ B AT EAZ & KRR G R L7 BA 694518 B 7047 )T 5T R AE FINRASEAT /2 M3 & BAFAE I 49 Fo A%, JF L2 £ EFINRAK X 5 KRR B A7
8| AT . AT E T § TIEA R 5 695 22415 AN Z A,
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL’), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and
Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering
listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was
acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be
received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change without
notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be complete and
this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this research report
may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those
involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are
not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must,
therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate whether the
recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any direct or
consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI’s organizational and administrative arrangements set up for the prevention and
avoidance of conflicts of interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a
research analyst.
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K Fa b X 38 4o
RAET LA AL, T NAEATA 2318 A IRE XA AR F 38 8 EATIE A ZATAEAT R 5 0 UK F A Bk 2 L P A2 ) KRR 6% 758 F REEE AT .

ABEREZNHBIFR: 8 E RIEA A TR (“HTISCL”) R T 2 & Z A AR, HTISCLREEB AR ERFIEZINEFS (AFIEAR S ) iF
8], BAERIRE MR, GEABRIAR L)) (FHECHS71F ) (LT AR “SFO”) IR &2, AR RAREY ., KAFRIREIIAL
BSFORTRAH “FULBFH" . AFARE R ZHEAANKF S BRER 20T &, EREIRBAFRIRE bR LM E T RE. AR
2 0 A AL R ARSE P A R G Z A K AT E BB A HTISCLAE & AT .

£EBRKENHBLER: AFRLIERE BHTIRL, HSIPLRHTUKKZ: 5. HTIRL, HSIPL, HTUKKVA BAEATIEHTISGE BB T8, ¥ AREEZE M, BT EE
£k FARBE BB AR AR IR HAZ GG R, KRR IBERAELIRIB1934F “LEEAR HE” F15a-65ME N 22 M) 1 28 L EHMMIEL
# 1 (“Major U.S. Institutional Investor”) F= 1 AL FH 1 (”U.S. Institutional Investors”) . &) £ BHAMILF# 5 L #7858, Haitong International
Securities (USA) Inc. (“HTI USA”) ¥ATREH AR R . ETIKE| AFRIRE G E BT A, 7 PARIE RAFFCIRE IR 6915 EATAEFTIE AR AR K ik T
EFEeyR P, RE@THTI USA. HTI USA4:-F340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212) 351-6050. HTI USAZ 7 £ E FU.S.
Securities and Exchange Commission ( “SEC” ) EM 92 427, 42 Financial Industry Regulatory Authority, Inc. ( “FINRA”) &m0 . HTIUSAT fi 5T % 5 AT A
RE, RO wEF O, EEMFEALT, KIAAFRREGEMERDR TS, RMEAESSMIFHBEIKA, £ RFBILHSIPL, HTIRLSHTIKK A4
PATE ZIEARA AR T LR 5. AFFRIRE T EILAGHSIPL, HTIRLIHTUKK AT T A JE M 2 E&-FINRAG BF 5 047 )T A%, B b5 48 R FINRA S
22815 HE 69 5 B AT 8] 49 3R, T SEE Fe AT IR K P R 69 R S iE 53 IR4] . T A RRE T IiTw e AT E L EIE AR Al XA rk T ( &45ADR)
THA A —RAM ., Ak EELATHIELST REA EM, RRZEBENNL R, A RELBELARADX ST L9 ETRA RS, SPEAS TRAZET
HFLRAFAEARE BN A ZAE G NET 2R, KFRIRE T A E AN AR T3 H N 09 1FATIE A R AR £ Ak T L4938 KRB YA L I 2k
eI F5em, T e IZ IR A RAD A a8 T A MARIKA A E @R N @ . 2B APITA Pl FIkE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BRAAWE: (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to
the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not
been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this research
report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG
affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S. institutional investors,” HTI
USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or
related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA) Inc. (“HTI
USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the
preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst
directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s)
whose name appears in this research report is not registered or qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing in any non-U.S.
securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not
be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from
any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate
fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments. All inquiries by U.S. recipients
should be directed to:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

FRAREFREGELEIR: AFPEARERE (TH “FE” , #ARSEAHTE, ROEFBFATHRE . BIVFHNTER 43 ) RARIEEA
%?@%@%ﬁﬁ&ﬂﬁﬁﬂ%kmﬁTﬁﬂﬁﬁﬂ F BARIEAR KR AREA, BMAPAEEF TR “EFENEALT. 28F3F” . AL EP
B FF A AR AR & IE A 0 A3 K AR RIAT iﬁﬁ%&@%ﬁ&ﬁ%&ﬂmk,ﬁm o [ BRI A 64 S SR T Z 8T ﬁﬁ&A&Q%AﬁX 2 A 3K
] 4 W W) = AR P GG AEATIE S RAFAT 2 A0 55, IR S 89 A T JN L =F B PR AL

MEXETE W ELFR: AEFERTIZF A IR R ﬁﬁ&ﬁm%kﬁaégkﬁm&Eﬁk%%%xm%mﬁ%%%ﬂm A B it
IEAENE RIEFTZAREETAXREEDL LA s kwﬁf&ﬂﬁ_ AU $E A8 PEHLEA B 49 BT 4% T W Haitong International Securities (USA) Inc. ( “HTI
USA”) FyA S5, 1Z/d) 2 — FK4k4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103” ) #9#L
RAFE) T ERRHHHBA 1 (“International Dealer Exemption” ) #9RX 5, 12 TXAGEH . RO EYE . £ XK 4Fib s, AnER, ZFH
FAEAEAT I DU T 3 AFARSEAE A EATIEA G BREGLA B . RATEER. T ERANFLAT. & ké’]’fﬁ’f'fﬁi‘k‘«xm 2R KA W HA 3 R T E R AEAT
7 RMEZFHA. L P ARG ERPTRIEAGKL &, EFT5 A8 R & & BB B i ik, fhl&é'] ZE A, A mE ké’] WAF A E) AR A & T
National Instrument 45-106 Prospectus Exemptlonsﬁ’vl 172 X%‘Securltles Act (Ontario) % 73.3(1) P FTHLZ & TIATE 4 1 (“Accredited Investor” ) , & f&
i A 1% JL T National Instrument 31-103% 1.1 PTALE 49 T T4 %% 1 (“Permitted Investor” ) .

AR T A B L FR: #T\A’;}FA%&A’-&]Haltong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [/2-&) iM% 5 201311400G] T #7 An3k 42 4%,
HTISSPLEZAF& (WM 4B E %) (5£110%F ) ( “FAA”) EXB LM 4 E, 7T (a) #48X TiEhA, SRZTXGIS, RHIITAE RSN FGIMT
A LA %%%uwbyﬁﬁk&ﬁﬁiﬂk R 5y Pt 2 S b2 Fa 3 9T A& Fa o 29 0 B R AT KA RIS . AT AR AR 2 ﬁé«mk&%%&»
(5$289% ) FAAFA FTAZHMBETH . T B AFRIRE fa = £ 69 RE LA KT IE AL, RAFRIRE eI AL 8 1L 0A T45 &5 HTISSPLEL £ :
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

¥,7%: (65) 6536 1920
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HAZBKAWELRTR: AR IRE O A E RIEAA RANS] FTE A, §ENSRLNEZFTE N 2RI SRLT SOEM eI (1RIE B KRR Fo
XHE ( “FIEY) ) %61 (1) &, %17-11 (1) £FHPATRA AL LK)

RERBRBAFZFTH B FR: KIRE B A EIL M 7 ¢9Haitong International Securities Company Limited T & #, AIRE R @A Z A0 k2% e+ LR
PR, AT TG AREA L IZTAT A R @A X ELE P, AR T Z XA LIZ TR0 E P MR AIR% . Haitong International Securities
Company Limited#) 4~ X ALH 495 K K42 B2 ek & 7T e A8 i RAF RARSE T R AM) FRCEKATRAREH 6905 % . 45 A4 EE A L LIREH 7T fesbar &4
BILF LKL CIEZ TRE.

MK A LI FF GBI FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited & A /R4 I8 K A BIE A AL TR R 2 (VAT RAR “ASIC”) %03/1102. 03/11033%03/10995 M= £ KA L5 X KRR, ZFH =
TR T ARIE20015F (5] &N KA AL E P REE IR S A E REFA RS BARRIR S5 69FK ., ASICHIAZF 8] KT f£VA T W3k kI
www.legislation.gov.au, #if B FRIBAE GG R IR 5 S B AR E MM 95 H), ZEEELS AR KA RPTER R ELGLEE T,

FPERRAHZ B RER: KAREOANSTIEAR . B FTRATRAE S 45H A Z Securities and Exchange Board of India ( “SEBI” ) ¥57% #9Haitong Securities India
Private Limited ( “HTSIPL” ) FT& A, @L4&4|4E R & A % £BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4%AfkA TP R 5
BT 1) AFRARE.

KIR AN AR AAL R, R Z 58 B IR B @ F & T T oA LB FB kL.

WEAXFTA - il [ RE A4k B A PR3] 20194, ARG PTA ARAY,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No
201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within the
meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art.
61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such
persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on this
research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5% of the total issued share capital
of the entities mentioned in this research report. Please be aware that any report in English may have been published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are regulated
under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange
Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities
on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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